; 



u/rvrr rr*<> r> 



0 



dJ Jl jl J Sjj^sJIj V vL^Jl lift j ot^ j 





v • 

^ <LaJLXa 

^ wi^lj dULJI 

5 ^Ul jl^Vl 

S J^Jlj Jill jjU; 

U &JbU v^UVl OjUil j^L- 

^ • Uj^Jl oU%Jl 

^ • Jd^sllj JUI J^l 

>1* vl^iJl.OJUb 

» 

U ^>JI A^P- 



SU'Ulj fejljll J SJL^sJl ^bJi : jjVl 
-• SjjUdlj 

: suu,ij hjiA\ ^u*. ,y 

Voo, J^Ij u UUI ei>U JUl ^JLj . s 

J~Jt u jiii j^, oi - r 

^ jui duu ji^i _ r 

gsll ^ U>r J^UJIJJUL. . t 

c*^ cr-^ J* **** j iilj^Vl . o- 



0 



j»>^ ^"f^l ^J*^"*^ 4 BB ^-L^- C**^$£j! ^ 4n)l #JA *\ 



^jA ,Ja,)l 



AjP jl ^ ^>-t ( jgOil^a>' _ V 

^j^aiLvajM 6 JlA C*>Ua^^ta „ LjU 

^Jj ^ xm J I JJI^p i 



******* ***** ******* 



* * * * * * * + * 



SjUVl Jb'U - uu 

^^aJ! Jb'U > UJU 

^ Jd^3> Jb'U - Ujij 

Jill J TH^ 3^- y ^"--"^ - ^ 

, UUU *u Jl JU>wJ . Y 




t Jtfit ^ f *^l ^ 4111 J^wJl ^U. 
jlr^ i'j Ji^*^ v>» 

= Zjj-M ^ J^ 1 - ^jl 

ijls^lj Jill Jj^sJI.WU 



oj^Ul oL-ljjJlj s^UoVL JJUl (ju jf : cr ^ti]| UU;l ^ oliJl Sill! c^aJ 



** *' S •» ** J 

J ^ojjJij ^>JJ ^t)L-V! JLf*ll cLLJl ^^-t Jb'l ^1 jjjJl IJ^ *LiUf 
^ Jp cJydl J>.f ^ l« jUaJl ^jlMj ^j-^II Jp vr-jli-lj 



j L^jLaJi :>jjbJ( ^^xJi 



il« Ifclp ^wJl Jp i^b jJl djUyf ik>- -vw* <J^Jl IJla> jlS" JLilj 



V 



SjUU i-»LAl j Uudlj , o 5^11 iJb'UJl ^>J| |JU J*^ jf jLf 




^ijJ^\j ^>OJ jl^i 



A 



^aJlj dJUuJl iUl Jp i^UJl j\ e J^.V\ jLOfj 



o ^axSl ^^Jiiii diUJI jf iix?-^ Equity Investment dlUJl Jtj> 

.U,f 

ff *l*/JI Oh^-V*^ I4J jl>-j 0) JI^Vl otf^i, ^UJiVl 



ikb- ^ wUUUJl J jJ-l Jp iwiUJI j jUJI JlS^if j^» gj>\ ^ 



^\ ^kJl ^* \SjLc ^JUI) ^1 dUij 



<j;jJi ^jj? j&j i L*oj\ <J j^jj fr^tJl vilLvj ^ iJl ^j^^jJI <j>- (V s ^ 
jS| ^ ij jUJI jt ^J? j£}\ J S^tjj J£i . dLU J Oy^l ^ £-* SjUil Oy^' 

a51w duai 

^ Uj <>1Lj dUlil -tU^-l d^j>- dJLLJL jl^ii^Nl <JtJ . j^LJi O^pjJS 



J oli^UJl ^ JlSLiVl eJu j ^ojy uil^ of ji| ^Ajj 



«- _jwj w-uu< KJJI^H^I UU^P 4Jiw/jJI JDuiil eJjb 1 , ^ .».7j 

f OjUiJI J* ^ ^ U» ^to^i ^ 1^ . Ifvr l^JU- jJjlo 

Jp jf '(S^Ltf- jf iliLst JJj) is>j\y ^jVl Jp j-kj U .jl^J^Vl 

Uf . JUl diJl jUdl cijl^Vl jl >Jt iUl jUI j, ^ jUJJ <JU JjVl aJl^j 

Jj . i~-Lil ijjI^N! oljl^Jl IJ^J (Entrepreneur) ^jl>*^JLI (j^X j\ 



• jlr 1 * - ' £^ J d\SjJLjj 4j O^aXj y^l Jl <JJs> JUl *jJLaJ Ulj^J ijjl tf t^-Vl 

«U}L - Jlj^Vl *±* Jl^l f >J ^Vl o^l Uf . ^Ull Jp vJlfc, 
ji ioUJI ojU~Y' - jf oil! I iS" jLill j <» jLsiil jp *>L<ai _ U *j SiJUc* 

c *l ^JJL y>*>U 0«l JLl ^ JO 4^c* liw ^JUl k^JjjL jf J^jll ^Jlj 4 ^LJLJL; 

ji j^j <ju ^-fj jp v Jiiu ^jji j^il >i*y\ jj^ <,\ j, ^i^vi 

. V Jlj^L O ^aljl J AXJ.^ l *>wJl : jf jji M«15 4 frj (^jj^Vl 

<JJ? lyrj J SliLllj <PjIJlIj ijUill ^ iJjLiJ i^aJl eijb jf ib-^ljj 



^ of Op- J «. j'^^J ^ o»> ,3^ Wr £^-^1 J yy 

jf J^) ^jbVl jlyJS SUii j>o Jlle^l J cJyM J ^ y-Vl ui>Jl 



l^Li* d>*xJ *Lif jf i^il o^ t ijy y-^f (j^^Jt ^Jij jf ^^aJ ^yfej . iJbj^J! 

1 en sa 



<^ ^-JUau jf jji i->-Ul y-V ^yai^Jt *JbL jf y-I jf . oljl y 

. I^U-^a) (5j>iJl ilJLJI 

6S 



ur* ^ fUrf <*sJ U Jp i^ldb £*yl ^yJl JU> olftU U,f u UJL, <,[ 
aIa^j dUij 4 cAftUJI Jcpj^JlI rj y-^ oJb-U ^ jS! . ^jVt 



j[* (Jif J5JL»j „ <uU iJJlil oUI^JVlj <3 jJU-Ij JUL o _ r odl ui yaJl 1^- ^ydl 



J*UJ1 vJyjJI Jp ^jl^NI ji yJI t^-p *UJ| All Jej^Jl ^ ^^ju 

(ipjlyl J) ^yjjf jf (ijjUail J) j^JaJ ^y <5CUj U jt dJUlil jji 

J J>-Jdb J^i <J j^, jf j y-^l wJyaJl Ui^* cJ- (SUUil J) jL^-if jf 



,yiaj jf Op" J -jlr^ 



. JUL; r-LjL-Nl j Up! J^Jb 



^jbVl j\J>i\ ^ ^ Jill VJ ikJL- l^ J,Us ^1 oVU-l Jp jJOxJj 
-ckL* I4J ^-^J jdl oVU-l Jpj t Financial Credit Jill J^l ^1 ^1 o ^k)J 
X>) Commercial Credit 45 jUJI Jj^I ^1 ojy<ll ^LJi ouL^ 

• ( JUI ^Jl 

JUl Ji^ ! ^ . ^jUdlj Jill izkyd\ oy. ><^< t JU My ja Ju^j 

^j^^^l o!j! yiJ! iU£L pij 4jjb| ^jjl ^JJS 4 ^aii ^kJ! jtpM _ f 

\c* y.Jdl o>3l jL^I Ji iiU^b 0,1^1 ^ ^JUI c-UI J^Vl jL^-l _ v 

jj^Vl jl ydl Jl^j Jill VJ 0I3 ^jUJI J^l J U . iULAij <p,ljll J 
l*&i i-U-V pij l|^bu ^1 ^JLJI iJb^i SiUJl J jUil! <U»u ^ -of 
^ jjtf J ^ J** o>U UjUj jf ^ l^Jj l^L^y 

oJaJi jji of 0^- J . Jo^l Cr* -V^ 1 ^>JI J^i^^ t> ^ oL^Vl 
. U^l oJ-U jt 4*JUI Jp J^l ju, ^jUJI J^l ^ 

£• <J V^l «>J^J <U£Jl <JyL^. Jpj aJby. ^JJI „ jt 15^1^1 



. ^ Cool ^31 ^juU jt o. JLil ^Jl <*UI dUo" Vwr J oo J ^jy ^ olj^l 



J* oydlj C US Jill J^l ^'U^ i^lji Ji ^>JI IJla uiJi^ 



Jl^-i! ^ I^Ip ^ C L1I JUl J^l 1U- jba/ jU;^ ^Ui- 



Jlj>-1 £-~>J i Oi-Udl i^iiji V^liil (J AjjUs^J iljLwSJ <Pjly! ^iilll J^- OjliVt 

qUI Jill Jjj*JI Oily- L-ljj ^ . JjVl JvaiJl IIa j£jtjj tOlftUJl ^ <^yi\ 

tstj> if J ^> o\S Ay* ^-ilil J^JH\ jtfU i*J* Jp o,_*Jl JJJ3> ^.at.Lj 

i> jl^Vij jij^JJ ^ ^1 jtOVi ^ J jiii jij^Ji iijU* ji 



A-d \ * lull i .:in; t \<? w 

• J ^11 U jSX \S ^UaiiVlj o^UUil <ai 












SS^jj **$W^J *J^LiU gnilmia : If? 



• crd> ^' jle^-^j V^7'i «**=Jl ^j>d 

Jill J J**JI Jpi :>jip 1^1 UL^| iS^JjO ISJILa ^yajUapi- oli Sja* 

>WU .(aov^ ;^dl) i-lai ^l^u^4^ 



(V tl^Ji i*-UJJ l^lfL? ^-UU i^Jl clfe <aJU (*\ tt/r J ^L-f Jp 

m 

— m o 




. ( \o * j 

• • • of ^j)) : <Jj^ sUL^JJ -uL y6 fjLi J>JJ v^>-U? Uf 



^ 4 JjJ^lp j^i V^) ^^r! J* -U* : ujL>-^I JLIp ipji^llj 

N i y S^Jxu JL^if p^xp ^Pjlj.JLli i^LLl Uf . ( o A \ ^ <- 0 r ^^-ilt ) 
J^Jlj jJJIj ^jVl J jli^JaJ! ^jLj ^3 J, t J^JI VJ c-L^I Lfci 





4 ^ C 4 t/l^^ 1 ^r^ 1 . J^UU -oj i J^. JlJ* 

V ^^a^ 1 Jv-J ^ Jill j-LaJI IJu xiai Jlil ^-LajV : ^^il J 

cr^ ^ l^ 1 V^ 1 ^ ^ J^-i • ( ^ A ^ t Y Y - t ^v~_il) « UUJI 




» 



liSj . ( ^ o • ^ (, <u-jU) ^L>-Vl Jup (©ULAl ^fj iU'uii ( \ \ ^ t YY" r- 

( Y £ V j^ t U r t f* j^->eli <L^J) Uj SULw^JiJ ^L^jJLi i^xiUJI xs> 

|i tali t ^j^s^l*-*u ^J*oL*Ji o V )) J-o-^Ji ji^l j>*JLll ^J-p o *y of ^p ^jbjup 



<-xjLiJi ~upj . (o y • ^ t ^Jj^jJI a^U-) <^S3Ut jj*p <JLUJlSj . (AY" 




jup J^LnJi ^» 4j jL/?,il Jill Jl^p Jpl^wt ^*^2j <JjU^-I jlp L»l . ( Y * Y* 

slil ilj ipjljiij 4jjLaI( J J^UJl ^« oj jilt J^p jU-t o\ ^JljJtj 

of i| . Jj^jJI LLai (J j^o^Cj ^ Jl!1 ( j b ^I ^Jl ^JU>*Ji ^j>- (J Jj>-Jj i5 jJLJl ^ j>-\ 

- olJ3 ^jjl ^fj ^ „ jl yaJl iliil (J Sj^Jt iil jLil oU t ^ y^t i^>- 



M l<-t ll - III - l.tl t t * %L tl ~* t ' I I Ittl ,1 . t/ * h * 

. ol3U-Alj <Pjijilj 4jjUaII JU J ^/U ^JUu ^ ^JUl J^UJl lLL ^JDl l-* j^u ^ 



w 




.Ai*Jl o^Ja^ . L*L*JI JflJJ (JUi /»»JL%%J . ^"^^ * wa 4 



. AJb^&jd! Ai^taJl 6 *iA Sj>- ^it ^ulxJl ^^i^- jj^ aJ O 



u^^^lAli j^j^ dcs> aj jLs^itj sULwJblj a«pjIjAI 4>m»*^(j LaJlsnj a.a^I^ o Jl^j 




^ v. ■ — \j — -j? ij — — - (j — — ' — — ^ *(^^ ' u^ 8 ^ y -c^ 

^"•w** Vinat Sags' 

I (^^J j-^J^ AjjijA\ ^Lwi ^j-P 4ju JL>- JCP Jill t^jL v^jt ./^ll J^^P jj} 



o-L^-l ((iw^JL^JL) ^<>JJ ^ j^JU jJlj ^lj jJi j) o a5 jl aSjjj . (UV 

aJ 6jL>sjJI ijL>*JI L^SvLiw ajV aj jL^iil jJHaJ 



(YV> ^ t U ^) ^j^>1\ *LSs J Jlij , (or<\ ^ ^j^jJI a^U) 



* ^ij^ cLLL^ j I I _ v 
s^^dl ^LLwJl pi-j i-jUillj SULJilj Ujl^l ^ J -o^J Jli! dLU 




J*^ 1 of 0^ J : villi I jA ^1 Jlil ^ J *j J| <jU>^ 



* ( Y Y* t TT r 

^ ' ^ VJ 1 ^ 11 i> ^ Mi a53U Jp dlU JlilJlU lil . ^ 
^dMJ^^Lj ^ Ul J^Vl dUli ^dl ^ <oMk jf JLi*Jl ^LJ j.r 

• ^r^j* VI ^ <^ ^jU^II j Jlilj sliLAl J ^iJlj ^idl J jjji dJUli J 

■ (At ^/ JT r c — dl) ijjLill J» 



J - ~ ' - ^ ~ .J I """" V ~S - . 'W w «• . w =■ 



j^>%*0 . <^JL«^p ^JaJ Jill j 3jL*ji-i j i . *■ ^J*«l*JI 

^jllJl ^yt llJi ^yu M 4jl$ Jill k-^-U^ i? yJi ^u3l>«^j oUf ji 4jf lilki OyVl 

. jus 

i Jjlw J5ji«Jl eJu>> fj J^UJI ui^iaJI iij/I-i^ *l^iiS( Jli : (J ^>-l ^yy 

jL>-{ (_$Juj (JIaIj U lfO> : Jl«il i|p Lj-i sju- SJlviaJ Ul5o-f JJJi ^ lj— . ^ij 

J Jill li| j^l Ui\aij aJJ jf u ^..,^'.:llj 4 , Jp J^UJl 

* ^u___m^ . ^^^^^ ^IBIIIU^ 

IrT^ (i^ fe J-^ ejl >>- V^i (S^. O^t ^ • 

^ lJ/j 1^ ^JJuCj U L^j h <uJLp jf ^jjjl AjJ^liJ JJbdl JjJ (jl^ jf t 

. JJajJl ryU- vjjU ^J^JaJ JUl i }>C^.\ li| J^Uil t3^>- 



Y 



.jo i a 9- ' » \ 4 4 ~ . yy _ . L 1 K _ — t i , _ .Lf i lit: i 



jt ^UU jtf ob ^ ! Cr* o^h ^ ^ jlJl jV iUp ^ fliVl *li 



^ *» e ^ «* » « (, ^ ^ 4J? %^r- . ^ 1 ¥ L fell 77 } 

maul?' 40 



» ^1 Li J^i ^tj^Jl iajLi iva>- j5Ci 



Y\ 



. ^ ™^ v ^ ^ ^ — _ _ , 

1^>-Lp o jlS Jill <«^>-LsA3 h 4j jLvaII jlJLp <->-L>- ^*»LjJL o| 
0j5vj ji jJuJtj t j^ 3 jVt <^-j>-L^ ; L> *jJLJjl^j . L^^ j . /? ^ . ^ ^J, : ^,>cJ ijjL^ii 



* . oil ^LsJl ul£ ob ^v^^ jj>^ ji^LJt J 




,Mi , 2. .1 ;.! I II ~~ i . i.ti -.f - i • t j . •- - « - i ... 

c . uC>-U- ^ jJ JU; <L)I LfP^ii tO^^r' O^Wrl ^r*"^ i JU ^fj 

: (OAV ^y> 

i>-U-l jVj . . . slSLJ.1 J J^Jlj LjUil J j^VlS * L^V UIp <U*il 

^Jjj' Ji ^*-^-' J5I La o-U-I j| J, . stfLJlj ^jUail J US \S 

(( . e ■p-y 4.oJL>cJl> I n^>-f 



i> ^W^ 1 Uc* ^-^1 • Mi^Jl oM*Uil 9>y)\ IJla f j-^yyb ^JUi Jill 



rr 



. ( Y V ^ & \ t ^ t ^j^>*il <U»$o) o j^tll jb^iVl (J jL>t-iVi 
^y l->LU£ U Oj^y j^JlJI Oj^ u^sJU* N j>ui <*^Jlil «up ^n^u <_$^j 

j£ L^li iLL^-l JJLP Uf , (of^ if r c ^^^jJi) j^jJl 

^^^^^ w ** 

, (o o V y? t o r- t ^kll) ^jjJIj £jy}\£ a}j jj fuc^j L£ 4*JIp ^.Af li Uj J^S"U 




kSj^tJ Lv^jt j^-Liw oL t ^J^-*h 1^ Oy^ 4 JLij u-^jL^ail Jill ISj. ^ipljjJl 

\»* (vrj vy 

of Jp . (T • t-T • ^ 

AjjUail JU 0l5 lit ^^^Wl^ll ^^Ju JyJi JUPj . APjIjilj SUUll JjP SJjUt-I 



Jji I? ^ j-aj^jUjJIj ^jbljjJI ^f olpVl y ijjUiil JU o j^j of J^i JLil 



*JljLil <JU L* obJU-l oL-Uj . UjIJlIj sULII Jp LjIj t ^Uil Jp L^^c. 
. (ol^Vl jf ^iJl ^) J^, JUj jJl^Jil <JU-j c J^n/L ^ J^fj 

.U, £. W o^ri (ifUl) ^ Jl Jill OyJ £b» obU JjVl U 

.(^JJ cj^ll ^1) ip^i J ^/Vij SliUl! 






jtj J«UD Jlil j^L-j) cb^ 51 OyJjVl oc~^^' oi - ^ 

If I el* jlUaJ l^f ol^Lyo- jll^U- ( U*Jl ^ br Jill j ^ 




(Jill ^j^fj ^j3JCj 4 a Jbj a X L^e e3J>jC^ JlSwf LgA&J^ ^jjJt j lilyC^I 




JU Ls^iif ^ jJ 4jaj>-*)lil ©Jl& of \^ 



^-3 jjaJl ^J,| <aJLJ! (JLiol ^J^a$ . Lica ©jl^Nlj kiXL<wJL (^Jj^wJ! ^j-*^^) ^.^JLmJI 
J Lft j-UL>Jk *>\^j>wej Lg^s Li Li LSsJLa Jill o Jj^j^jl ^j^o juAiUmII 

^ryJJ j^Jctl JJlJU! iJub t Jjj^Ji 

J^^^ji'l L-3 y^2jJij cLlii! (Jl > I , I «,^? >f e-j ^p<±l]l tJLUL^ ^JJl 4jci^^U jf 

L$jL>*ijl j^-J! Jill ^Jt ^U33 . Jail ^-Jl ( j^o ^jj Aj V ^ ^ jL>cJl 

ojl^^/l ^jy ^>L^23 ^r-Jj 0^*^^ ^^>"Lj JaJaJ ^x-^3uj ^ jL>lJI ^Jj^^jJU , aJU I ^^Jj 



n 




aI^Ap ^fe, . S^rjil OyJ^ aJ%JI oi* ^LJj! sl~*- ^ JU Juji ii^U ^yb ^Lilj 

. <5>sJi J^l ^ jAJ _ ^15 - s>y jf Jill J^l 
. ^All J ^ J| JiuJ cijU^Ji J^l J Jill VJ j>. U 

«Axj ^Jj jjLLi Lo[ 

^ u^^ 1 -<Sy.)\ o^^j ^-j^ 0* I** ^ J^Nj 



^^lail J! ^-aJlj ^LUi! Jio U.J ^ yJU . ^yJ ^Jj 



YV 




4^P ^Sji {j\ mJL^j JjV Jj 3I t iplw&Jl ©A> ^Pj^jkj jSj 

Ju 



J 1^ J^_«Jl» j^Ju U Jill jl Old I i^U-U . jUJl Jj_^jJI Jyj 

(ijW Jij-Ji <y of il . J^l £l>f ^ ^ ^Ul J^l Jo^ 1 0* >3 

Jij^ 1 ^ J^J c^tA^I jt c 5j\ c Jii^l JU J'OjX of . Lj^j ^ 615 
OjS; of (ijMl Jij^Jij oWr^ 1 ^ cM 1 jf ^jU^Ji 
Jlj^t J 0j5^ of \^ OjJj L^li ^ j^jJ Jlj^f jf UjJL j^jJ Jlj^f J 

. ^*^?t <J 4J^>Lp ^ ^J^>-LJ J^Jrf JL>w Of ^ ^jj? jjaJl Laf . ^L^f 4^elj 

\±& ol5f aIj^ U JUt <jj£j of » UNjf : J?UJ ^j^iu jLcj U^aJl oJlaj 

^jU- ol^Lj ^Uj5I ^ ll^U ol£ jf t^bjij yl5cJ jjJlS i ^U^Ji 
^W^l? ^Lj^wI Xk&> Ji^Ji 0j3sj of » 1^ Uj . ^! ^tj ^LjI ^JLaJ ^ J IS aJL^I 
^ -A-!^ . (J yf J^IJ Oj^j of - L^iJljj . L ^> jiJlj ^Jtj iJ^t o ^>«^i 

jA? c^lj o^Ji ^Ikj ^Ji c^il Jl^Vi iJU J ^ji^b cijlc^^ 1 



Y A 



Jij^Jl ^ ^ iJUJI j t U «. o-i»j ^Ul Jlil j ^| Jlil Ji^JI V 0^ 

^ ur* W • i^UI ^j^O J*J^\ Jlil J^l J Jlil 



^ S^UJI J <;LL- j^j ^JJI ^ y J\ J^l ^^1 J\II L~JI <J 
j^vai.^ ^Jas t ilU^Vlj 4jjUJI ^ ?-Li! Jill Jjj^JI L&j . iijyw- oj^t 

jo Jlil 



f ^^Nl Jlil 

\i»LL»-j ^« \ J^>-jj O' eLs^-l A " ■ ■ ^* /» ^>sJ> I Jj^*jJJ ^jjcJaJl JlJI J^JtJ L^iSl (_£ ^jj jjl 

Jlil (jy; rj'jJl t-U JbtA* JUI diUj jf j j^jdl jsj d Jlil 

ly> JL,y ji\ ejU-^l U^li lJ^I ju* ^UJI Jp l^f U 

c^J Jii ^iLJJ l^iJU Uf . .JUI <Jd\£j SjU-Ml ^iJl^ ^^L-Ml Jlil j.^.,-11 



• fi *w*-^>-J 4j| c ^Ujjj 4jL*d*°j j>-t^«Al ^J«^«^J jO*»Vl§ . (Jill 4j ^*»L^f 

4j*>U J2^r^l 43*>Uj Jill ^ ^ UJbo ^jl^i^^i jl^JiJi i^L* SjU-^ll Jj 

^"^^ ^ <y cH ^ ^ ^ ^ u 

JU; -UJI)) jV *tgJI ^Ul i>-l>- ^5L5 ^jJ}) U jl^ jUKJi jf 

<uU t>L^»l j^Ju jl ^^i-Jj ^^Ml Jlil Jjj^II ijif- jf J^-lj - V 

& » ™^ 




. d^Jl IJla , j ILL* dUi cJwu 15 SUUAI 
jf jL^Loi jj^ t^i jJij Uco tUi>j SjUoJ! ijjL^iii jU^iil jj - A 



i>i*Jl .1* ^j—Z of Oji J» ytJl II* ^ U»bU jl^ SliULIj ijUll J^t Jp 



n 



Lt jLjj vIUUj jtS . oli JL>*j li lJ aJus-j jU*ls-V 

i^Ul v^L-Vl ^ ^_~J IfuJ ilip i*JL- JJUUj jf t *>\5 



v r JLfcJl JO ^Lil 



JUJi IJla ^ jlS, . iijJLlI JUL jLcJ oljl y J J^c La 



IJL^j .(^A*l nDlJOu* t^j ^kll) Oy^ 1 f/Jl U5j j^J ^ 

• - A ^ i^^^ail jJjj JjU, 14AJI-U— : ^kJl) «jUpIj 



j y^tJij t-iliilj . J^VU ^^Jj O y^lj dJLHL iaJy> Ttj^Ji JU>^-U .lg-*~-> 



rr 



j^j 1 Ia>- Jjj^Ji oLL^p Lull \1& ^uaL ^ jjl J^Jlj 



. Jjj^JI J v_^L—Vl 11a S*US" ^Aj i-ljOJL 5^Jj>- ijL^ r^al J^jUdl 

jijj Jij tjlib tlS^l 45^1 J5^ ^Lll jl^Vl JU>w jJj 

A^aLM ^ ^5 jlip Jtui JUL jj50 ^yJI J ^h^I JLa^-I 01 - I 



^yoUJI j jUUNli . tUii— I villi Ijj^lj ^IjiJI J J-*-*JL J}Lji>c— <U 

. oj oj Ij-V jt L jJl <Uj jiJ c««y>o t (j-^ ji j 



'• 'I **V>* -^C- JU.I ,j^fj kJ *~*>- ^ c-ibjt £>jU J* (JUjVI j|>>- f- 1 -^ 



. (m . \ u 

JUli J^JL aJU>u-I Uj t JL. dLU, U ^ «^J| j^Ai JUL <uli>^l Uf 

4 C? 1 ^ 1 ) ^y.^ J^JI jl^i <^ J>c-,U 

. ^ jji Lii ^ .(M ^ 4 <-i; 

Jl S^lj J U ^Jlll t 4j^ ^ ^| 

4 j_^ ^>3I j>^_ ^Vlj jiJl J_, . VJ Uiil -Lo J ^ 



liJl wl* Ii5j t-o^ -uUj 4oJb J U. ^vflf ^^w^ 



oU '• ■!■ L^. I :t . . l^li - a l v .in 'Ai -ii i » t . i , '. 1 1 .... .. » . 

-. - ■-. u— • n - ^— u j ly-jAJu j^u- ^ (.^mii jjui ^„uoi ^JLU jl (V) 

u^'j ^ tWL. ^ti oo J <LLL. -uU ^>.> ^Vl J .UJf u ^ 



jj^Jl t-LtJl jf ~J\ ( }\j>cSi j^L N -of j 
L^Jlp aJL^ j^l V L5 jf iJU53t Jp ^-Vl jf vJjydl S| £.LJL-Ij^_ 



J.' I >UJ.I JUUlJ J j^L i^ail! j&j . (A > *\ tf JL«Jl Xp 

apU-jI j5U, -of A£ j^L JU>^-NI ^ J j^l £yJl J ^kJI ^f lijj 

li[ aJU ^ jf <u~ij J-«ju ojl>«Jl j.o.Jl) J^aJLJ J^ill jV t U^jf J^jt jf viJLL* f^jj (J| 

j^ <, l£ jJ^}\ J 0 L-*JL> jf JUL; jj£L ^jjJI <jU>^l jt J y}\ jij ^Uil j^i 

0^ jli <±US Jpj . J^P 5^ ^ jf JL. j^. jj& jf jiii N jl^-aJI 



^Jl tJ -iJ jlo Ix ^f Jlil ^fj 4., J U^U ^jJl »jJjJ 1? j±j jLo ^ y-f 



iLU-lj uib-Vt ^f jj>"Vl dLJS ±£ J Jlil ^fj J i^Uil ^ ,JJb£ 



l^L/Mj L^jLJl*^- LA <JLc- Jt* j <, t-lS'isj Sa^-j isy^j ojL$-a jUjlilj Ji (jv^j jJt jf <L*j 



^ jf t dJULJl L-Lj jf j t jJi tj-U AvjJaj d~~>~ Uf 

Ji- c J SjLJ-i jV 4 Jill ^fj ^ ^ j ^ jf JbtAi ijLJ-l ^jy Uf_ £• 

ej53U lfl^>w jf Jb*>Li (, Jill ^fj J jUaiJ ojLJ-U . ?cj^JI 



jf S| L^-jJb jf o injLt iv<a>- JI iiL^VLj cUJi j!5f aIj— ~jJI y> bjU IjlJi* -u^aJ 

. J^aJI jf JUL. ^1 JU^I fju« uiJU ip^Jjl II* Ji- 



iLf J Who f U J JJiiUi oUJl yjjJ J ukl ^Ul AiiJl ^ oljl/ >! (A) 



^■( n V'^5; 4^>Ji! iUiJ) "ojbi ojLc* ouL. J,li, J ^ jioio 
oil SjU-Vl J^o j\ a^Lc ^ Sju, fcji* l^i iOdl j^j 



. (TIT tw;) Uuf Sxu- i-jLu. ouL* J*j UJw. Si-bij ojLc VI 




<^ OyJl <>- X*i V <jt p^iUjI .1^1 Jlyf ^ ^ . ( Y0V 

•a 



J^dj <iiUU, ^r>l v_UL3au . a^JLJl OyJU 



^ iii^Lf^' ^ W> LfOJ jt pi« ^ UjUJ c Lf ^j.^Jp 



rv 



iij j^cy (^f^J ^yJl jJb ^JlI O^i Sjl>-^ <J ^ • ^jyJl ^»JL*J £jL)I 

S ^>-^ll (^/uJl ^JL%J ^>-^ll ( j^^duj . LajI JUbdl j>-[ JC*£ ^ J^j j**u o j^ft *liJ JiUSj 



dL JJI, iyiil jJUMi t Jill , k-Ij J* JJU , £ ilk^ll oJla jj^- . ^ ;i 



i^J oly L4J J^--b t)U t Jill ^fj j l^t Jp *l4A*3l L^i^ ojLJ-lj 



• s ^ ^ ^ ^Jj^ jlSl *l ^m>» ^J^aJI <J ^j^jXSj 



Ja^\ J* I JL»- ^ J jli iJlAj . ijUS- cJjJl j-Lft jOo !>li JI^U Ul 

Jl 5^1 j\ C J\ jt ^1 ^1 i-i Jl s^rVl jf 4 Jill iUJ Jl ^1 i~J 



rA 



Jlk; ^p ^yU- iw^lJI vJJ^ jt ^ t Vlrr^ 1 -wL«»VI lJj^Ij 




Ail (J^jjJl ^j^s^J 4jt J JL»J |^ ^ Y 0 *\ 1 <>»A)^ <Aw* 4jl Jp 4j» j^- 



Jrji ifj? .villi Jbo <Uu *} ^ jf Jp 

.(Y^ JUJaUI jup<U Jp^^I 

• oe^ 1 Jl OyJt Cr- J ^ (i^ ^iill Jp <-Dl J J| 



.lit* 1 ^ t • * 1 ii ^ 



^JLj 43^A*P ^j^UJl A«w^2>^i AJ^P ^jjjjl (jf t A^>- 



a* 

^jl jJJ IlaLu3 jjjjil jwii c^>o ^ ^ Jiii io ^ji jj^siJl IJia JJcl*$ jdl j Lol „^j^U^ 



V ^^jiU a,^m. * JIj ^^Jl jwL&f i^^JLi 1 p^Jl] Aa^ste^jJL* 



J ° . I . ..if. « \ A . 

ojJU j OJJ ^ jJl jU^Jl ^r-^- ^LdJl Jaj^3! J> <iJLaJ J t ^^AjJLus <iJl eU«j Jjdi i JU ^ jjl ( > > ) 

f">L-^h of c^Jj . ls>^ ^ WW oL-J J ^jjjJlj vl^JJ ^^L-^/l ,04*11 l^Ut ^jJi ^-aU ^Ll)l JLjJl 




,V O jf r V J lit *U /»*>L-Vl 6f cp! , cJUi w-L-^l of* c Jill *U . U 






if J 

: Jill ^ ^1 Jla^l . ^ 

^jd W Sl>l~ilj <Pj!jllj AjjLall J Jill ^jj JU>o^| 
^ J 5 " J J**^ ■ ^ fr W £^ oV Jll^ 

*W ^ J* * Jill ^UJ ^ij tJ jji ^jji^ tJ _^i 




^Uuj dUyj i-^JL IjU ^ ^dl JU>wJ J J^Vl Lull jli _ 4JU^ ^ 

<_)-*-*■? (J-^*" Wl *W • fcjr^ if 3^*^ *Ua>Jl) J^UJl O^iaJl (Jl.. 5 

a .u ^ -ui U jU ^jLillj if-jl^llj sUUlI :>LJ i^U^ I Jla . J^UJ 

^jJijjfu t\^S\ o» LU (jiJl J-^Vi Jpj t SjU-i c r iiu jjiJ 

sUlI 4 Jla 




C^t 5iLj3l <C« C~«J ^jJl Jill j-* J" 0 ci f—i ^ of 

jV i icjt^il J j-Ul v^UaJj t olSLil J y»«jJl w-UJj 



■a W t» * 




•PVj YY^ t Yt 



K> ^ 



Jlil c^j 4^au>- <uf J_p ^r^i ^ ijjUiil Jii*~« ^LJL j^U- <J j-*-*^ pJi 
iJL*> . J^p ji ijjUiiL ^ i^Ji -of lllU dJUS Jp Jii*Ji ^1 jJj 



(f 1 1 t 1 I f t* .1-" .. -I " ill- tl 

jl c -siJl jf lilt (JjX^aJl I JL* Jl* ^>-j 5Jl>- (J LaUs <JUjo ^jLiil jf ^ y 



J^L^-VI V LJ- \r*y.\< AiJb Jlil ^ /vr 01 :^Ji eUUtSo t Jill 

\ . .. 

l-jLL^j of „ L^a^f _ ^l^j ^/j . , 4jjLs<ail /TV Oj^jj /^V LiL^ <J 

. jjlpf <Ulj „ U jf Ij^-f j 



(jiJI y>j (Entrpreneur) Jl>j^;. .1,1 Uw?lj I^J ^^Nl jj./»"ll o[ 



I ill At. - , J all I U Lli, Jj^,M| <! M *.i .c Uj>Cj 

iJU«p ijf J L^5t JLil /wo JbV o!5 ujj t JU jf ^jsLp J^-b^i~AI Oj-^o of 

< J^J>WJ 4 <J|^J (Jlil ^J^-ft^J 

oljl yaJl pi (J_*L*JI) ^JL^lJlli J LAI J-*~*Jl J-^aiJ! ii| L*f 



IjljJLa *JJJij j^j ^jVl J ^ jJzj : c aJLwu ^L^j Ajj^^^'VI 

J JJLaJi Js? yJSJU j^^J ^L^f aJU lJ ydl 4jf «, ^>Ju£ 

. Jill ^-f J>^U o, jUi y>j ^^Jl ^f Ji £rj\i co^X* ^^^yjl 



? j>"Ji LoJCP ^Jw^ljJ 

j ^ of Jlil ^ N ^^Nl <U)I of Uwilj jju ciUij . jl,^ jji >UJi 



(3U>o-lj . ^jjJS j>*u-j <b^i oliLAIj ifjl^llj ijjLail J J^Uil L*t 



. (oj^pj o^j \V 4 V ^ <Ujo J-stfu>- Jill J ^1 jt J| JU^j II& 

, rr c cV4i> c >i J^L- j^u ^ j ii[ jlj; ^ 



. i jLallj <PjljU tf> ^jU- c_~J Jill 

^1 bJU> yjUll »l ^ <JU- /Jb ( N \\ y t or) J^ll v-^Ui 

SJu-laJI i*jljU oNU- /Jb (V • _ YAj YY ^ 4 YV r- \>y~l\) 

4J C. >.< JL « ^jJI »>P j^jl ijA* J-sA>- 6*1^ jV t jJLJl 4_^-UoJ aj*- t^j iw^kj N 

^P £^11 IbLfj jJbj 4 J^uiAJb JJUflLo jf jJLJl 4_*j>-Lo <Jp 4_-j2j . JLvli Jlaaj 



J^JI ^ ^JDI 4_»>JI W Jp JuJI J ^1 v*t Jp o^U-l e Jub JjJj 
liU yJU ^ ^iLlI of SjlpUJI jV dilij . ipjl>lj iijUl! J (Itb 
Jp ^ ilj U, 4 Jill J>u^lj ^UOdl JjJ o>Al yJI ixi- lJL-li juuJI jl5 

. 4j J.UdL'Jl 0jW3L4 jjiCi Jb-V J>»Xw V Jill ^>-f 



ii 



: Jill j>\ JU^! o^U- . t 



. <i;jJl aJu (j »JL>»JI Aj*^iJl ijiiJl tju 4UtfL>. a^> <Pjljll JLAP £ 

: «Jlt»j iC-jliil Jill ^^lp : ^ <£>C ju-Ij *^ <)L 



it t ^$Ujj J^JI ^aJJs-j tjjJl :<JUUj i JjlJlllI Jill ^fj ^pO^j 



J^J 



ipjljll J Jill ^>-f JU>c-.! jf _ <JU>*i^l o^fU- J ^kJl ^UJ| ^ jju 

y Jit IjJLi J^O ^Ul ^^1 y^jJl v^ 1 -^ e^~i J^ 1 Jl - SJL-UJI 

jf jf 4 U,j jt U| jJLJli 



1 A • 1 



^Vl ^1 



i^jVl ^^U? jt . !>Uc« jf JU ^-fj oJii <_$jJl jl£t 4 Jill 



. Jtf J^Jlj c-Ul Jill ^tj > ^JL- jf - U*l „ ^% fc iliUJ Joj&J ( \ T) 
, Jjladi J 11! ^f, ^JO* o> o J} ^ N ^JjJl JlSLif J J* i^m/oL^I of jJu(\r) 

^ly J i,^J ^JJI l*uji\ ^jj. dUij jf^jf <^o^otoj^)ilj jiJl jf .-b-j jJUl : 

^ Y, . J-^Ji ^ 1^ J^J ^U^J! J^p jV * J^JI oUi. ^ ^f Ub t >jVl 

of ^Uju 

. (rvv.rvi^ 

Jp JS^^J Uwil^ o^ V jf yr>i 6 CoUl J^^l <if ^f . ^ jIjJI L. jf - ^ 



to 



UftJ e J»UJI ^aip jf Ja?-*^ 2liLJ.it L ,La1I La U : i<=.Ull . U \-% L Ki 



^ ^ a* . «u, J ^ , , jU1 , J JU, J. & . 
Uijjt <JU- J JUS . Jill jf v_^-UaJ ^1 jf^jJl o 4 j*JLi 

J J*~- ^ (> yt-t-li j>^\ vj ^ ^ J>^lj SjU-i Ji sliUl 



J^p J <Lp <;V i Jill i^-f J^UI cJU-li L^>-!>U jJb JJ 

. JL*U 



J>« c/^Y 1 <jUjl ^ ^Jj ^ c^U^wJl SliLIIj ^jljllj ^jUil J Ut 



J^JL jf • >U J^j JUL Ui ^1 JU>^I 



in 



sllUilj ipjl>ll Ox ^Jto-Vl jf olid I J,U; j^iJi |Ju J JjL^L 
• Jt^b Jo^L> if/Ji o* J* Cvj i"h* ^ vjUilj 




j f c^^y r*v^ ^p*^ 'Ls/ji ii^' wc; jla-ji. 

iUj t Jj^o) UJ JUl ^ dlJLiV! ^ ^ Jl^f ^ cj|5 lili . 5j l^ 



' o>J ol>Vl -b4 AiOl, JU UJ. L^i : ^f 
J-*Vl jf 1^ . i^ull *Ju J J*^ <£L, JJUUI ^ c-Lkil jf ,jf 
51 «. o^p ^aJL *UJ JU ^ L^i ol >Vl ^A*, oji U j^ jf 

<ju ^jUii .lu, .(oa<i ^ t o ^_ j^ju >-f, jau 

1 jr- j^l Jl £^ J^lj ^ Jl^j ^ JU : iJLlI j 

Jl^iVl a^f ^>JI ol* j Jill jsc, jf ( ^ a . 



jlSj . ol5 yJl y.j c ^UJI ^l^Jl ^1 ja -LJI u ^Ul J SliUilj ojLill 








; iJLJI jj-^dl ^ ^J-p ^jjbJl a-.l^ J III (j^fj UjSu jf 4if ji> 
. ijjilj jjJL wj^b jts 1 J^li^^l ( J b p X^sAy^ ijji jj> J _ j 

• J. 

! Aj jl ./ail o jji 0 &j3 




^ j L/bl l l] ijjL^iil j ojL^ji-l 0 Jj>-j Jill ^Jw^j>w j^->- . o^j>-jJL jf 

^^aj! u/^^J Ipj^t jiS'Vl iJli-l of Jl>u sUL^Alj ipj tjit J j , liijt La Ixli ^JL> 





1A 



J* o\j*\ : ^yt SliLH^j if-jidij ijjLaii ijip J o%Jl ijcJai 

» as * 



^-LjJL-I OJjx1~AI Jaj K^j ^y> <.jJ*S\ £-l>Jw! L _^i alii — Llj ic-jljj.1 j 

d iil^Vl ^ Ifci JbV jlT Oi*>J ^ JL-I ^ SliUllj ^jUll jVj 



,< w > U* diJi J5 J^JU Jill tfjlill 

■l^aill *Jk*^ Ojo>- -A3 ijjUail jli (J j>-\ "<^>r 

is u« jo* J 'y^ 1 ^ <• U^J j^J u JLp- c> 



itfl* Uj ^ ujU Jl Jbrr. ^ ^ j\ J il£L Jill V 

. jl il^L iiJaJl el* « t U5^ -OLJ JLU 



S lili .I4JU L-IS Nw>f if-jldlj SliLilj ijUall 



U^V ^ C J jj\ gd\ j o\Sj^j ,<>U S,ji o^J 



*wJj^( \ V) 

. >U d^i JJ Uf gJUl jt C J\ syrj .xp SliLIIj 



0 » 



• irrri ^L^JI J»Uy ui*>-Vl h\Ju jU S^. <Jj* ^1 J^l 

: oUl J U Jp >Vl *UJ fcLj ^1 J^S J 




• ^r-* j^J Vfj^ ii ^1 Jo^l *Uf jf JU^'Vl JL* JUJ 

>, i^t nu» y,f ii^jf ^^-i ul- y ji5 (d^Ji iju ^ ^wi 

jf cU-l^i IJ^I J^l dj& jf ^ dDJU .JUb^-Vl JU* Lfb. 



^ U^i, j^ SiUJi J ^iJl J^l j^ jf o^tllj 



.oUill 




™™™ ™~™™awt« » w «iiM »^^ wmimmmmmmmammmmmaimmnmtimimvm^mm 



U[j Jlil 0^ J M ^ W £^ ^1 : J>iJ (HA ^ 

: SJUI 



Jill i£\* Jj>w ^ ^^L-Vl Jjj^J' J *£Jli J Jlil diU ^ 



Ji>^ J J^ 1 J^d k/'j^ ckr^ 1 <J ^ J* s J LjL| - V 



jj JL>«j^Jl ^UwJLj ^jjjjl Jjj^jJ! (J Jj^Al IfJlP J^' S^LjJl JaJ y 



Jjj-C ^j^^i le*?J t W > HJ ijj\ c £*-"*Ni (Jl^Vlj ^y 0 ^-**^ (Ji>^^ 



0 Y 



cfji^ Ji^'j £j Jij^ 1 ir* i¥ lS* r^.J^^ JL -* a * _ 

• ^ ^IfJ ^luJL-ML Jill t^^-Ltf iji-j 





(Tom Clark (ed.) Leasing Finance, Euromoney Publications, London. 'J*>\) 



of 



J£j Jill jUNU . UJ^ lk>- UL^f Ji ^ U ot> uil >Nl ~ «, (13-24 
^wJ» 45Jd aaJI sx» j^J U UUj .^jil ^.^l oUjj^j Ji^ yrLJJ J} 
iJUl ^r>JJv. JSCJ^ ^J. ijjjdl i yrbU iJU-l Ju-iJl of ^ . UJ - *J ^/r&Vl 
jd 0j& U UUi J-iJLJl jUVI Lf . ^1 JL-U JI oUNL U^l ^Jl 



9 



dJUi l 4j U:S.. ^Jl >UJil Jk** J^o^ll jf ^ t ^jll ,^1 ^ ^ 1^ Ji' 

. e jU-Vl 5JU oL^ J «l ^JLiJ jL^ ^f JiJl j« ,/»,:■ ySj t 11a 

<>•) <i-** (jV 0 of v> JJI SjUVl of jUJI J-*iJl J Ui>-V JliJj 

jCjC ejU-Nl of 1^ . *(^JI UjUjl-l <«jL* <^ULft of U.U? 

of . SjUNl SJu J*>U yrjJli of Jp JUJ^J ^ If i*JJ oJuU 



^■Jll 4Jjj^ ^ jl j^-Nl I!* Uj dLlil jl^-l y> iLp^Jl SjU-Vl J ^1 

>UJlI e Ju 



^^1 Jill J^l ^ ^ i^>ll 1*1^ SjW^I of o^.^J^o- 

: iJUl i,UJL 



^-1 t/a^ oJjJl ^-Xj JL>^jj U jl^l J ^i- ^, bji Jlil L^-j dJLU. 

of ^Ulil Jp ol^J Jlil IJu jl^N LjJL-f jUNl Ijb^l Ji . >j\^JH Jlil IJub Jl 



jly : l> o> ^ ^.>l ^.jly i^w ol 



jUil ^j^Vl J^LiJl dUJbj .U^lj r l>i-l jlyj jU^I 

. ^Pj^>Jl JuU J5 J jlJu>Oi O ^p-aJlj of . j!>Ui-Nl 



ol 



^ y*S&\ olA jf ^ ^Jil 45311 S^JL^ C-iliJl J-^Vl JLSO* jU JJJJSj 




. >ydl j\ UjlAdS j\ oil)! jUVU ^^L-VI 
: ^ Jill Jdj^JSj 5jU-VI -uLidl Uf 

JUI J^l J J III ^ l^i yr^ll ^jJ c LjL/yi -U*i - v 



jl^l eiU^lj O^JI eJL* *J ^^-O" U aJU^j S^jil O^jJJ ^jll dlL. 



00 



s^jlill Jlii ^fj ^JLi; jLOf^Uy sliLilj ^jl^U Jill J^JI Uf 



cAJI i»J>iJL**il ui j-^aJ l^w^jj 4^Lli oLsJl ot^>-^ll vJJUUjl> <ci Jill 

jl>^Jl Jjj^JI jV tUUsUlj (jJl eiJUcil J U L^pljjL i-jUcJl oLLjJI l^.lia.:; 

^Jjj*»jJI <J ./» a'.." Sjli*^ jf i| t <cp ^fijCj "V <u~jjJ a^JI Jiip t.y>" jj* 




Ji^' a* *^ ^ jf U v ^ ^Jl jf (S au i . t 



[j^JI oLUp- f^laJ ^Jl tJj^kli JS V -CVj t <^»- Jill Jjj^lJ 





























u 
















,1! 








* 
























































































































* 





^ yrU-II ;jLL.I XJLy ibis JjUy ^jl U>; lij L.f . So*. J* jly j£J i_-Jt lju» . Uuf iXlil ^^.J 



. dJWi jlUJlI t ^jU jjjb ojj^j i i^l 
4^aJI jb 4 ^j-jJI viU jjJx* t J ^S3l r yUI _ jj-t ^jl^ ;^>,jl3I = 



. Ytj YYj U *!>-Vi 



-* W'l 1 viJ-^b ^W 5 c^-V 1 



dlUl o^U- ibf t idJLsJl j^i j>\ ^Jill _ : a 



04 



. o t \<WT ojj^ :^yJt ^l^II 

. f HIV 

. n i-jA >_* tojjM t(iri yJi v u£Ji 
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